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The stock exchange it self neither buys nor sells securities 
nor does it participate in the determination of stock or bond 
prices. it Merely Providies the place where buyers. and sellers 
from all over the country and perhaps the world are brought 
together to effect exchanges, Where the forces of supply and 
demand determine Prices in a free aucticn market. ©5) 

val vies 

The exchange itself neither buys, owns, nor sets the Prices 
of securities. All these are activites of members of the exchange 
initiated by investors who can express their investment needs 
quickly and economically through the members 6) 
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Where a member of the Stock Exchange has received orders to buy as 
Well as to Sell the same securities, he may execute the order to buy by 
delivery of such securities as he has orders to sell (Compensation) unless 
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the principal has stipulated that the Order shall be executed at the quotation 
on the stock exchange. Where matching orders are executed by 
Compensation, the transactins shall be settled at the same price with buyer 
and seller. 
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On the Cash market the chambre syndicate does not allow opening price 
for French bonds to differ by more than 2 to 3% from the closing prices for 
the day before, and opening prices for French shares not to differ by more 
than 4 to 5% from the closing price for the day before. 
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With wealth one could finance and equip armies and navies, hire foreign 
merchenaries,, bribe potential enemies and subsidize allies, power could be 
exercised to acquire Colonies, to win access to new markets, and to shut 
foreigners out of ones own markets, and to monopolize trade rules, high - 

seas fisheries, and slave trade with Africa (viner) 1968 p. 438) (201) 
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The underdeveloped Countries sense of disatisfacticn and grievance 
arises not only from mesaurable differences in national incomes but also 
from the less easily measurable factors such as reaction against the colonial 
past, and their complex drives to raise their national prestige and achieve 
equality in the broadest sense with the developed countries. Thus it is not 
uncommon to find their government using a considerable proportion of their 
resources in prestige projects, runing from steel mills, hydroelectric dams, 
universities, and defense expenditure to international athletics. The 
syombols of modernisation may contribute a nationally shared satisfaction 
and pride but may or may not contribute to an increase in the measurable 

national income." 
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and therefore the higher will be the extra required premium, (338) 
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The relationship of the indebtedness of the company to its net worth 
is important one. Generally the owners should have more money 
invested in assests the creditors. 
Any increase in the ratio is unfavorable and decrease is favorable. 
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This investment has become popular among the middle class as a 
result of the good perfor mance by the leading enterprises,the well- 
working stock exchanges, and particularly, the superintendency of 

joint- stock companies. 
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“As Courant says," Economists understand by the term market not any 
particular Marketplace in which things are bought and sold, but the whole 
of the geographical area in which buyers and the sellers in such free 
intercourse with one another, that the prices of the same goods tend to 
equality easily and quicklly. 
"Alfred Marshall - Principles of economics - eigth edition P. 270. 
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The distinction of locality is not necessary. The traders may be spread 
over a whole town or region of a country, and yet make a market if they 
are, by means of fairs, meetings, published price lists, the post office, or 
otherwise in close communication with each other. 
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The more nearly perfect a market Is, the stronger is the tendeney for the 
same price to be paid for the same thing, at the same time in all parts of 
the market. 
(Principles of Economics, eigth ed, op. cit. p. 270). 
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Eric Wolf - peasants - prentic Hall Inc, 1966 P. 40 - Nash - Premetive and 
Peasant Economic Systems - Chandler Publishing Co, Califorinia 1966. 
P. 60. 
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Mercantile "The name applied to a set of economic Views prevailing in 
Europe from the 16 Th to the 18 Th Centuries. Adam smith called it 
merecantile system and the term mercantilism is derived from that. 


(11) Ge rge Dalton: Economic System of Society - Politicul Economy, B. 
T. Mecormic. P. 30. 
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(16) Money Banking and Credit in Medieval Bruges - A Study in the 
Origns of Banking (Rymond De Roover, Ph. D. - Mediaeval Academy 
Of America. 1948. 

(17)The stock market is a place Where such investments are bought 
and sold at dependent upon the relation of supply and prices 
demand charles Amos Dice - the stock market - Mc graw Hill Book 
co Inc 1952. 

--The Security Market is a place Where buyers and sellers 
come to gether to trade in securities (fredrick. Amting- 
Investment - Fourth edition - prentice Hall Inc, New Jersy). 
-The stock Market is an organization which provides a market 
place and facilites for the purchase and sale of selected 
government and corporate securities. (American peoples 
Encyclopaedia Vol 17. P. 319). 
-A stock exchange is an organised market for dealing in 
securities of businesses and governments (Encyclopaedia 
Britanica Vol. 16.) 
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. The New Colombia Encyclopedia. 1915 : asi! 51. (c) 
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(28) Securities Markets are impersonal or open Markets, Buyers and sellers 
of securities are ususily unknown to each other, and usually trade through 
brokers or dealers. 
" Financial Markets and the economy charles N. Henning, william 
Pigott 3rd ed. (Ain shams university)" 


(29)Organised securities markets and stock Exchanges are a product of 
economic development. Encyclopadia 
Britanica vol 16 op. cit. p. 449. 
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03a Spe gual od Ud gay Le SS ol tl Gans pagal oda SLA ple Bpalaull (pe Legon GUT igh yaldas 
cole gst Senyy Ugale (gs (pT LSI pled gle Cyt pus Gaal alee Ua usay peel 
oe) Miah gl gasallay past FUEL Soe Upale ll Caleta Ghygll oa Byala Ge oiystS! 
Gay dy tS! G18 ei Cornerning the shorts dLatt sia pauiy (d:bu pape clue yyall pbs 
cn sks Le ill TAI doses Cyl rus QI 3] V0 — VANES parca yd gure Gaps Le label! oa spt 
TAU day (ll a RayS leS opts grind cre Se SoS cee pd Af ULSI Jogle Gi ad iad 
UAH dosage Sybil LS cal II Gigaall gh pS all Gye USAF Nyy FpadLall CeLaally apdall easy uo 
Byala gUadT UL Uiy ¥ QLAIY yall pny dp tS gle yp sbidhl 5 sy noatyll alld yd Ulill Byars 
SLR Epil Mplany Rigas die cgh pplalan Leis gh pase Tieng ol) pa ybudl Lew slau! ¢ UBL 
cota lao Leas capilly pled! Rylady alll Cll agar Sayed yh Lela cllanll sdiny Rapun, 
Ul = Sle VI Eyfsly UUs sleect | clolune pana — yullad dash Sy leas Glad! — 
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(31) American Peoples Encyclopedia vol. 17, p/ 319. 
STAY (yo Gyles psa 0g Leola alghall Zeal eaall Ze ucgll (FY) 
(33) The fourth function of the stock change is to provide facilities for 
legitimate speculation in stocks and bonds "The American Peoples 
Encyclopedia vol. 17 p. 319. 
(34) Hazem El Beblawi, The Kawaiti stock markets. 
Gye AEG La Asay AS) Wy ell danny Le rds Ad La cancel Gogg gums gh Lemagall Jloed LOLA Ups (10) 
woMh GALL GLE 3 catey 
coy dadall Jody Te lall sais suet 6S ll (gph ALESSI Taye opt puniall adsl yb UyLaally 
sUasglye pid YUAN Sls LAY Casal Gasln YB ty rug Yio opt JS GES Lgl! pa LS 
aay pbatiy Uulaty ayuall pudiy Sapscll ageatiy Gh co 8 sill gd Thy Uagbie LAI Gd tl Ze 
sonal pasts ype gibi Le T ony cl Mh elt Salta egy SLeally JULI coh, g andl eplo Guay 6 py 
«esto 
(36)Inflationary tendencies have directed attention to stock exchanges as a 
means of offsetting prices Encyclopedia Britanica v. 16 p. 542. 
(87)Archer Choate, Financial Mangement, An introduction. p. 99. John wiley 
sons & Jons New York. 
olga pes oly be eile Gacamile 15] peal ay ttl ghd alld od Ul AY) ober tall bled say (A) 
BML SERSY 3 Teall tS yd Sle Gel Buby daly cyl 
"Investment banker distributions may also involve securites previously 
issued and outstanding but not publicly distributed. (Archer choate op. cil 
122). 
call LSU SA oa TS lym ples gota Le Lay als Mat alg Gilad AYE sal gael ay 
TUS lS p03 (ee peal ySLdl gd) Lay ymgeedd das YC) Legged gle yal Baby! plall sGSY 
Ul haul Rl Sa Gnas YL LAS cou sbey Taal 5 Stl SF cy gk IL yi eyed BULHll ae 
abe SOG Lady pl ESS FR A LSAYT 7 LS Late aspnal ll dal Gob Se YL oul Bobby 
othe AS pads All GY Ulla Gal Bag! Una S pled! GGSSY I] tS tll ada eLadl] Spey sta ¥ UT 
sol S All oda LAS peg I Glad QoS yuiall abated Ryde Ly GUY! gf Lula ol yall 
GEE Y Gay (AV MAY Ge Gales gaye body 5 el 4) Leg Sell Ullal! GOLGI GLEN Jhaay gill al 
Se SUS ye ey Lad Ji GF pseu Ge col psy CaS Ai alld gd Einogy ght Ha all til Le go 
G Siting ll ppd Le ely co pias Le gy Lgl geen Lsithll geal IDLE Soa YStiny all pga 
NS gh Yt pba yp paball sills gl] lll IA gpa GSI Jin Laid Cpl gle Lily Gy Ot 
pla GSH lS yb GLE 
IS cad eal csade SB Ullal Gages Bolg Gd ends Le Hf lS A ada le Ganaill Ld pall Les Sandy 
teks its (a gy ans Day! one yh Leal gb ously quagll ge Luaady Lballl YL gh 
Bape As gid Hay Las YSIS yo Gigtan Jabaiy UBS ll cgay 5B Lan lS ll ada pled Jad all 
edly GT gk lil Chyay f GLAN Sead Ge cus Le aad gay alent) Guill! 
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glans Maan U 5 ySMl cages Coe Tuk pgm Legal olga ey psi Gb Gentil Lyall gh a piawes mls (14) 
GP CRAAT Le 13] he ape) lee Gs AySS ST aya sad ple plall SEIS Leah cy LeySe olson 
Raga lal LSA el gl] a gis Le LMley (6591 hall gle pall Gill po SS coal Lys! Us 
dUayyan oe OL Aall g LAL Se Ubley! Ulan odpey Gysdall Ubi gb eid! all ley filuy ile 
(40)The problem might be overcome in some cases by offering participation 
in the management of the firm to new shareholders, Yet the original are 
usually Loath to introduce a new manging owners. Archer Choate op. cit 
p. 157. 
Ubi olde yd Lewedtll Liu ot ink Leald GES) 55 ale GjLGS! gy CLYT Se ast (£1) 
SN Gade (Gas pl) leg call ga ally ISH asus 
saaludl olSyat gi VAAN Taal Vo4 pi, cayilill Ahaistll ZetpU! (£%) 
phy Galle BAL] aig Zappa june Laspany Leld cls slovn| Fs lo ULGA! gly ¢ Ly! si! (EY) 
at 
\Vo yo Raga Uy gb SLU cyl Glgel — cpl itll Ggsinn (££) 
gall] VAAV jung = Luyall clung yd pbs Clady ly layla Ziaal Ryst — cobra ssall yasall slasy! (£0) 
Daggy ite tl AY ae ually agua «pall Gaull — Gale gaye WL GL VT cleo ssl geal sled! (£1) 
voLedaall Illy pall Reng gd Ye Clady colagall pti galley dub Ge oladall Jal: gall 
oBsluall gall (£¥) 
(48) Archer Choate Op. Cit. P. 124. 
segue + galled Ul Jle¥I Bylaly JUly suo] clatlauae pean (24) 
(50) Chamber of The Basle stock Exchange Regulations governing The 
admission of securities for listing on The Basle Stock Exchange. 
(51) Chamber Of The Basle Stock Exchange 
(62) The more marketable a security is, The higher the price purchasers are 
willing to pay. Financial Management , Op. Cit, p 10 
(63)Since Security Markets enhance the liquidity of securities, They 
necessarily augment their collateral values. Robert H. Wessel, Principles 
Of Financial Analysis P. 210. 
gases LALA alae! VAY Ruy p4siSI La yall pus apgan — VT 6 ypasill dnalad all agan 3S (06) 
(WgLes) JUN gual abel Sag Goats yentl 
(55) - Robert H. Wessel Op. Cit P. 227 
(56) Fredrick Amiing, Investment, Fourth Edition An Introdution Analysis and 
Managment P. 234. 
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SLE gad Lab of Tf tla yaks yatLll Jalasll Glyead UIA Goa TALY! Giguall pd Lady Labedll cesar (0V) 
ek Yglaill lubes igloo Tae Nl ual Ls Maa S ae gull le Lie yay 
NAN py cu Slall Mf Sa V+ pliyp Ragin Tale VAAN Shad AVY gdh CsHUill oypas egal p pat GLI (0A) 
Bide jak gh pausll gL! Lying Biche HS ogee TAU GLAM gd Salad Gye Yo lpaniy VOW Ziad 
Shay Tikal pS gill sLnauall GpSay TILL GL WI olen syay Sats ZpaLesall sad Uhealye Wh Ugsolly 
cote Nase Shand JSST p path SF YY ull GOLA gle aL JS tli Say UL aly gull Ladheal Calis 
GME diye ISH Eka aaall of yyuoill pilgat AY Gad V0 ply JUL uly nue Susilo patil! oil 
tgs} Uasal ys Leenggall gd BaudLI LU SE gd LaLa cu9Ss ST gle ha VA BAU! ced «yume op TILL! 
Si UGUM gh AHLASI Tym Goll) LAM pg geiias pins Le gy Dols Label! ais ¥fy Lp Gad tl ols cll 
sAgl pad gH lS pA! Tebeay cass Bauill god LAL GLY gd Guadll 
(69) Kennth Garabade-Securties Markets, Mc Graw- Hill Book Co.P. 423, 
sh ply elt GLt apd VAAL Ral Vy shall — GUN GI SU cagsSIl gal TAB all Sly pass (1) 
Godly pga 
Lggd LaLa ¢ Leagly Uslesl — Cp aglhss Lagsall GIL GLY! Glyued Lda! glasal Lay yall Luu! (VN) 
Mba 
Yen VAAY Spall qesledll Guill gi Senull ecuall Ulan gle -4 (VY) 
HOT 0 VV ade Gils gaye RU yall Zegsash! (UY) 
bert H. Wessel, Principles of Financial Analysis P. 234. 
all gh pS Ly alban Sauls dyad pal) gat poll gb LeaSLall oh ylbe eF Gall Laud gi ele (Vo) 
eecll gy (SL AY Hing ALAS HL Ge RAL QL co lal ASL Jay celal G3 alll ally 
= pall ph Mea Le yall Gk gael aaa pall pds cole! Ge alll Jou ane att! Lads Wall 
Hl yay Gy) ha calle og 
‘he over-the-counter market obtained its name from the manner in 
1 security trading was practised in colonial days, when most security 
xalers actually had counters in their places of business. When 
irchases or sales were made it was customary for the securities 
erally to be passed back and forth over these counters. Although this 
‘actice has been abondoned, the name is still applied to those 
scurity markets. (Robert H. Wessel, Principles of Financial Analysis 
223. 
lis 
1e first securities issued by the fedral government and private 
ommercial enter prises were bought and sold in the offices of banging 
ouses. These houses actually had counters over which investor 
bought and sold by negotiation and over which they paid for and 
accepted delivery in the security in which they were dealing. 
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Such purchases and sales were known as over-the-counter 
transaction to distingwish them from those executed on the 
organized exchanges. 


(Charles Amos Dice & Eiteman, The Stock Market 52, P. 105.). 


tuaat 

"Before the establishment of organized exchanges, securities were 

purshased and sold over the counter of various bank offices. As organized 

exchanges came into existence, trading in unlisted stocks continued to be 

called over - the - Counter trading, even though that term was now a 
misnomer. 


The Encyclopedia Americana. Vol. 17. P. 727. 


Lal 

In the early days of securities trading, stocks and bonds were often 
bought at private banking houses in the same way that commedities 
might be purchased over the counter of a general store. This was the 
origin of the term over - the counter. 

(The New Encyclopedia Britannica Vol. 16. P. 451.) 
glean US Talay Jad Sly Lgl geet! eadyll ppd Gail! cya yyts Dealer shoul! tiakks ylitiow (WY) 
cBSy buoy gata gd Ledigy pial slead) ped Qu pat gh Leas cant Tle) led ogi pellenel! Nha placa 

Ayabs Yh Gls US Ly yally 
(68) The London Stock Exchange, The largest in the world in terms of 
the number and Varitey of domestic and international securities traded. in 
the United kingdom there is no over-the-counter market as such, “The 
New Encyclopaedia Britannica Vol. 16. P. 450, 451." 
Agha pad als Al gp BMM ads geal ob Lal ak gual BAU gall acy gun ell nds gob geal! putts (14) 
baba Ayah = RIL GL Wl clan sgal ge pell Laci) TL! gall ood tay Uplgad ds all pull JS 
A(NSAY sass Lada Lal) ay gall GILL GLY! legs upd Gligegs 
(70) Strange as it may seem, 95 per cent of all securities trading take 
place in the over - the - counter to - day . 
Charles Amos Dice & Eitemen, Stock Market 1952. P. 105. 
eh lle pps Caine GIL! GL WM len agal Lala Zataly VAOV Tia VU dh call Ga 06 Tall usits (VY) 
aM Late od eT jase gb IU GLY) coleensys uae cpl Uealene Bad UF Lajees (gl) UI SLAY! 
coh gall GLAU SL YI quem lesa stem ood lend oA ye ett Gly Colemragall Sled BaLLl gukd cantly «Lee 
1g gH abel (gH sll lle GAN Zam Lew lS pl ps al 13] 1 a all 
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ak Ulla Glggh pes ALT CS og pune gan Gilphe aSVAAV/4/A fer sts gull pall Bu yay Lillia I (VY) 
hay 


(73) The Fredrik Amling, Investements, op. cit. P. 252 . 


(74) The first Public sale of the stock of the ford motor company in 
early 1956 is an outstanding example of the employment of 
many securities dealers in an initial distribution in this 
instance about 1000 dealers p articipated, Robert wessel, op. 
Cit. P. 224, 
(75) A- Robert. H. Weessel, OP Cit P 226. 
B- Kenneth Garbade, Securities Markets, P. 431. 
(76) A. Kennth Garabade Cp Cit, P. 432. 
B.Robert Wessel Op. Cit. P. 226 

(77) Kenneth Garabade, Cp. Cit P 449. 

Mla gb Sl peVD nda pads das) Labial, WSs yaMl Rasa gad Gyadly Lendl ULL GLeuil cai (VA) 

Hien gh GSS Lae Lalit Len Syy pill pay glans coe Mlle poses Lay Jal Nha ph lal itl Gpdeaaly 

ssaaall 

(79) (NASDAQ) so accelerated The disclosure of price Information, how 

ever that it fundamentally altered the structure Of that market (kenth 
Garbade) Op. Cit P 441. 

(80) Kennrth Gerbade, Op Cit 441. 

Papers uissed by dlSy 
National Association Of Securities dealers 
{8 Gab) clin oll Gaal of cal, sty 

(81) Encyclopedia Britanica Op. Cit P. 452. 

(82) Fourth Market, The Market in Which Unlisted securities are Traded 
Privately between brokers and clients using The more normal methods 
Longman Dic Of business Eng. 

(83) A block is defined as one Transaction involving 10.000 Or More shares 
of stock (Jack Clark fran cis, management of investment m Grow Hill . P . 
105 

(84) Although market depth and breath are closely related in practice they 

are not identical concepts. (Kennth Garbade op. cit. p. (421). 

«Gils goss Securities markets GUS y+ juss Lpioll Ida (Ao) 
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0 0 VV bs sleatiE ple punt — Joe Lasa! gf sand 3 (A) 
Hapalps Yl LAS LLG Usd ula plo SoSH Lad pladial gle queued! pads perm Silly SI! gy 
(Do his work well) ets! jum isi! pall 3 Efficient U6 (305 no Efficiency 
BAA o3pJ GS oul! Ua Slik yaad ly Leal! Upp saeiiad pA) Uh (gad Lyall lll gd BALISH LAK Gold 
lhe yb yak Y ced cad LAS OS: pn Seball lS iy cell Soe ¢ Lolli USIT JUy 
Leal as Il FyLADU Bo USI ZAKS psd aad Leasiglly olajuill dn pajles WISE cagallalle cesaill Asal) esis 
caged aU ll Up aL) RUAN) gal ull aay S col dab ULAR HLL! Il Jalal gf UY) deat cell sad! 
.yulhé 43 -Economic Business & Finance 
Lal pi AYN Gam nay Taya GA gd I he BLS! yi Llll og Ul Coy Li lal, 
Roald) 
cual clad cll gro stly AEST Lpsty Sle! uns Si ayne Led UST peally Zine oiS LS Gils My 
(Ryall AU pape 2553) bagel pall a5lel OF yl Ualsdtinl ayeul GIS Ley Olea pad tual Laill sai 
GH Bale Ue Rye olay Gusti june say Le ll gage Lille coll tals (54) subse Gh ll gLAd coil 
Al umeegy GAB Y GSI lalla gi 
(87) Efficient Markets mean that quick penalities and rewards in the form of 
share prices changes resulting from mangerial decisions in a firm once 
the information flows into the market (Archer choate - Financial 
Management op. cit. P.110. 

LYVs Ge AY pasgs eladgall fall — obragll last — liga LARLY! Rysb — Gilead! JLT. (AA) 
wha (fd Hal) cilaiual ay Lyall loos pd [pie CLead Vly cbaglal! Lead Rye ila JLT. (AA) 
Eugene F.Fama Efficient Capital Markets. The Journal of, tutu! 
(90) Often the market for a stock behaves contrary to Finance.May 70. . 
what the fundamental economic conditions suggest. The economic position 

of a company and the national economy might be strong and yet the 
stock market might drop in price. The market as a whole acts 
independently of the realities of the business and economic world refferd 
to as fundemantals. 
geld bales gglliel pias ¥ cud toMy gu yeild ool SUSI yal ces 
“Investors or traders should not become blinded to the economic realities 
of the trend of the stock market." 
The fundmental factors may be weak and yet the market sttructure may 
be holding up with unexpected strength even against bad current news 
(Charles Amos Dice stock market. op cit p. 259). 
vgaall LaLSY pIUiE! pists Y oxi tadly a ptiall 5) GSI pdt esas (4) 
"Investors or traders should not become blinded to the economic realities of 
the trend of the stock market." 
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{Imvestments- Fredick Amlig p 526) 
(92) The fundmental factors may be weak and yet the market structure may 
be holding up with unexpected strength even against bad current mews 
(Charles Amos Dice stock market. op cit p. 259). 
(93) The manager of a western house told the authors that from two thirds to 
three-fourths of his current business was on the short sale of the 
market. The subsequent action of the market proved that his estimate of 
his own accounts was representitive of the market as a whole. (IBid p. 
265). 
(94) Manipulation of the market of a given stock for a rise in price creates a 
strong postion market in that stock (Charles Amos Dice op. cit. p. 261). 
(95) Fredrick Amling op cit p. 548 
(96) Kennth Gabede - securities markets - op. cit. p. 420. 
(97) The stock market technician assumes that the stock market has a life of 
its own, independent of the fundamental attributes of investment value 
possessed by individual companies that constitute the market, fredrick 
Amling op. cit. p. 548. 
(nilisiy AS patie Bayley (ged Stead (Sy leeds saab LS Li Liles elyglall Za dye go Ll (AA) 
aks sLaygd Jad Laid Lasigen le JSciy Gilad ol} pay clashed pty o LAW oy igh Leena 381) 
AM pa Talal LSS spl ole IS ooh 2 1S lly GU hell DUE cya Layallety LAY oa Gohl 
(Lag ) ts ab Sten ly ocpaaLanall Lats Syeda gat olistels TUBAL TIMI SLL Lats all 
MUN ce any JG ga Spd Mahan WE, S985 LD sgl gle layla ely LIVI oa ys gh 
(99) Jack clark Francis, Managemat of investment P. 604 - 910. Second ed. 
Mc. Graw - Hill International Editions. 
Talal BLMT peadhaal plea Soa GUL FL! dps eRe pall 6 pall Gaal paw oa dang (V+) 
Ausland Syghshll TALI F121 — Zayyall all Saale 
CU pala call nae g1Sall Solel Caml gle yilgatiall glu Leal gi Qysaleal Uinay alee yl 95 (1-1) 
squall 
(102) There is enough evidence historically of the valadity of the random 
walk hypothesis that prices are independent and unpredictable, at least in 
the short time, however in the long run, economic and trend analysis 
helps to determine the future directon. The predictive function of 
economic - Value analysis lessens the impact of the randan walk 
hypothesis and makes charting only an avocatinal and academic subject 
in making real investment directions. 


(Fredrick Amling, op. cit. P. 560). 
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(103) Charles Amos Dice & Eiteman op. cit. p. 354 

(104) Ubid P. 354 

(105) Fredrick Amling. op. cit pp. 528-530 

(106) john o. clendenin, introduction to investment 3 rd ed 1960. 

(107) Jack clark Francis, Management of Investment, Mc Graw Hill 
Interational editions. 

(108) Frdrick amling, op. cit. P. 551. 

(109) Jack clark Francis op. cit, P. 584. 

(110) IBID, P, 590. 

(111) Charles Amos Dice op. cit. P, 355. 

(112) Fredrick Amling, op. cit. p. 529,530. 

(113) The more convention! methods of estimating the market and 
determining its level are economic idicators.. neither is considered the 


panacea for all problems of prediction, They are considered aids to 
markets analysis not Dogma (Fredric Amling op. cit. p. 539.) 
(114) The shares of 5000 companies traded on U. S. Exchanges had lost 
staggering $ 190 Billion in value (news week 26 - 10 - 87). 
Mr Regan asked, what had suddenly changed in the out - look for the U. 
S. world economies to justify a 36% collapse in stock prices over eight 
weeks. (Financial times 21 - 10 - 1987). 
cole Faliaal So aW cgalue ttl ilyll LeulSail Shao Yl oda Ly giel ust tay ly alll! calla gf ¥] 
wl! 
YSbaiggss pilin yay Zine Uys ST oll glad! i Blo Uys ST ya cys LS VI Baal! obYall ot : Vol 
Vee VARY ple Upslaigse ply Sylady SI cusbe tay aligiy ths lala Poe olf Yoo gllyay eine cgi 
cas J) Baa CLG pS ed Sola aaa Ss IS alte od SoA all led Lay os sale 
wohl 
saas stale VEA lly AAV MILE Baal LS LSA Ll wall Talal gi Seal ay: Lt 
eV4As ple sigs glale TT ale VAAN ple spa shila V0 elles ll este ofall ogi Geel pales : ie 
hot alle VV Ub NAY Gulesadl pet ILE geslesll Sal! yd Sell gly OI US pa! Lea LA By liy cated 
FLAN! alge paLARal ALT y BLN load B55 coll GSU ebgill gLylas! Gl) daly) phuaall yeas Lal, 
Aya geal oI JU gu age Go Upal Tay gall YD glad Ld copay WIL 
cole ek Lea cS SU Lauatlly cola Loll asad ogi Guyane pind GUE gl] yall jaan g Uist egal : Lowel 
Baldy cla slell sais USL AV) ol sleall pom praaldt oll egal Gua! jaw Balas oli lily [pale pgatle Bab} 
sjeall 
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Bape gob Goll Baad legs aati! Ue pled iy Holeacay! Lal, Gh 2 lat ge bia 
(115) Fredrick Amling op, cit. p. 555 
(116) Fredrick Amling. op. cit 554. 
se ple aes Lathe GF YY MUU Regul 13Sy slau! pce stands JUN jgaad Llall Zaglt Lage cual (NV) 
tale alles GF Say Tally pad Y olS tll LA! Uae Ugahs pall Say ¥ cls 8) GIL ZL AYE G2 ayaa 
Rough Average 
VANS asi) ope ye Lala Sym 0 co spl sy Ta — LIL BL WI Zengys (VA) 
A NAAN Zi coe costal asKall Sy VAN sass] et Se RUN GL WI Langa cesputll yl (V4) 
(120) Charles Amos Dice op. cit. p. 337- 380 
ABI glee coy lps! JUGS le 2 SY RAMU jas saute he cond cpalealay! pal Bayes lle 13S, 
LNAAVZAZNS i VV4 sual Gulag 
(121) Fredrick Amling. op. cit. p. 547. 
(122) Charles Amos Dice, Op. cit. p. 380. 
* Fredilck Amilna op. cit. pp. 553 - 555. 
(123) Stock and shares, Hartly withers, london. 

(124) Choose a broker in whom you have full Confidence, give him all your 
business. let him know your investment plans, get his advice, but after all 
use your own head and make your own Decisions. (Dice, op. cit p 66) 
(125)The market order instructs the broker to buy or sell immediately at the 

price available to the Customer. this means to buy at the lowest price or 
to sell at the highest possible price (robert wessel op. cil. p. 214). 
(126) Fredric Amling op. cit p. 273. - 
- Dice, op. cit, pp. 67:69. 
- Robert wesse L, op. cit, p. 215. 
(127) Customers who are interested in buying or selling are never satisfied 
with current market price. limit orders continue in force what- ever period the 
customer specifies (Robert H. wessel. op. cit. p. 212. 
A limit or limited order specifes the price at which stock is to be bought or 
sold. this is in contrast to the market order in which no price is specified 
(Amling op. cit. p. 272). 
(128) - Robert Wesrel, op. cit p 214. 
(129) The meaning of the word immediate is that the broker must execute 
the order at once if he can, if not must Cancel it and report the market. the 
immediate order must be Confused with the market order. the market 
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order is executed at once at the best price then obtainable. (Dice, op. cit. 
p. 68). 
ol geld ope Limited Orders jail base pally GA LS) AW liye Bae OI pall gle (A) 
cely Ua all 3) ial Gly! ple Salas Y alld GT YI Ysainy apd LAE dp igual jessy FysLeall [YI 
pall Saad Spa obit allS ySagy cof pany pal MI oda Lad Gotan te Lae Uadlly Geedlly Sani ill 
Shee gd Ryall penny gale go Gb pad Bde atos MIL ping Gyula gd alec dale cope egal 
ola oda 
(131) It is Customary in some brokerage offices to send out each friday 
confirmation stating that the customer has through the mails a 
certain orders "in open" At the end of three months.. Dice, op, cit. 
p.68 
(132) Sometimes security holders becom deeply Concerned lest the prices 
of their shares decline sharply, thereby, Causing them to sustain severe 
losses. The customer may be out of touch with his broker, and therefore 
in no position to take quick action should a break in the market occur 
under such Condition A stop loss order could be employed. The 
Customer sets a price below the current market.. (Robert wessel, op. cit. 
p 215.) 
VAY E Te ol sySlly Fpadlall Zea LW GLY) oberg olalee — gh ye Wale (\VT) 
(134) An order to buy or sell, is a contract between two parties. 
The stock exchange has Provided ways and means to Compe! members 
to keep this contract. It also protects members from loss due to default of 
Contracts by other members in so far as Practicable. (Charles Amos 
Dice, Eitman op. cit. p.p 70 - 71. 
(gAt Sposa coal cgaslill ili! so — itll! o¥Luasy] shay yal HlG pg ill — yl! Laat gf (V0) 
Bapenill ll asl Leeapall Las youll iis bag} yell ple Lily halpebe Uingky gy ¥ die pall! 
Upsie Sysaatin JS TTAGING POSTS cl yyemdll (ye sso gle E357 pall opi BG! GL YI gol ulli aaitiy 
Upale alaatl SLY pple ol yeall 45 gan gd LaLell pis Y dung lle yl ada Go cee say yaad 
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(137) If the order is not a market order calling for imemediate action the 
broker turns it to an oppropriate specialist who will excute it when an 
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indicated price is reached. 
(Encyclopaedia Britannica op. cit. pp 450-451). 
Kyaulauall ops Realill cgy05 SP AML Gls! Lamas Ta fall Lal ya Vo LY (pic yume aly (VA) 
Slacks p45 Gh Leaapll Gly Reale Tad Urals label) Aygua payne sions I my Cxisally opal 
RaAN) Ugule gant GE cans gill se Lill Rip glee dood oll gH Bpanlaaall 4G 1! Leal Ze 
oa plEaY gyd clplaall GIS etd ellilly ehagggd Gate gd ast oye clay Lenass Gl edall Go (74) 
dust! 
(140) if it is the intentin of Customers not to deliver stock sold, or not to 
receive stock bought so that the Transacrion involves no transfer of stock, 
The New Yourk laws hold that such customers are gambling in difference 
and that such transactions are invalid. The order by the customer implies 
an intention that stock shall be transfered from sellers to buyers. 
(Dice. op. cit. p. 70). 
gale LSS cays Cuadad gT GMS ll aapally Lull! slated RAS fall Lats) on (V1) Ball yo (161) 
ply Sip cal gle stall yeh dps tee 2ST Ge gill dual! gasay oglel blll jase GIS fal Jlail sles 
we Leahy usm (Aly gh isthe) stall ceil Lajas 
Tedin ELLE pga US platy Sanaaall clSob gupta cuales Sum FpseaSll OLALE piss tse JEST aly Ia 
lulls gh gall pave Anaad Soe lS patll aa gagstn LYDIA Se Says Ul! digas Tha igh Lash, Baas 
anLyall 
(eailly slant Yan) VAEN ple Kalil GALE GLY Leggy seal sue ous (VEN) 
(143) Encyclopedia Britannica op. cit. p. 451 
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(145) Robert. H.Wessel, Principles of financial Analysis. op. cit. p.p 234-231. 
(146) Paradoxically a man may be a fraud and a thief in his other dealings 
and at the same time be scrupulously honset, while on the floor of the 
exhange here a man's word is literally as good as his bond. 
Robet wessel op. cit. p 234. 
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ONE ye Giles gaye Halas Gul (VAY) 
+ Bela! goul! (VA) 
+ pe Tassie TEs NIA ope Galen eye Ll go! (V1) 
= Mase Gite eaese Lali cyl (We) 
+ Ape Holey yell i Leeyyll colalane — ygsial olactll Jane 3 «Wie pall (WA) 
2 NMS BYP Bl age (AVY) 
WWVE Taue — Lah glo Taahe VEN Ge Ag pba cell “yplall (WWF) 
TURN Lastly ppangLl YW po Labia yLaudl yall Lash she] — Sagal CALI gL NT laud (VE) 
Gin Ge Bysheall LAU GIS egy ipead ALLAN Lys peau AF NAAT/A/V 63 SIU GLY! ipa 
AIL! GL JM eusSll 
(175) A broker acts as a buying or selling agent, He himself is not a part to 
the transaction He doesnot sell to you or buy from you, He buys and sell 
for you, (Robert H. wessel, op, cit. P. 213.) 
(176) A stock Jobber, A member of the stock Exchange who deals in 
securities, buying for himself from and selling to brokers and other 
Jobbers, stock snd shares of the Prticular class or classes Which he 
specialises, Jobbers are sometimes called dealers. They are not 
allowed to have direct dealinge with the Public but must always work 
through a broker, Longman Dic, of business English J. H. Adam. 
(177) Harold wincott, The stock market, Lonodn 
(178)Charles Amos Dice op. cit. P. 137. 
- Fredick Amling op, cit. P. 241. 
- Robert H. Wessel op. cit P. 213. 
(179) The trader who devotes his time to his work is often criticized as being 
a high- class gambler who manipulates prices and creates artificial 
values, On the contrary his work stabilizes prices and provides a 
constant market. Charles Amos Dice& Eiteman, stock market 3rd ed. 
op. cit. p 140. 
(180)The Floor- trader has been criticized as performing no important 
economic function and that their activities increase market instabilily 
Fredrik Amling op, cit. p. 243. 
(181) Fredrick Amling op. cit. P. 242. 
Dice : op. cit. P. 138 
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(183) Dice : OP. Cit. P. 138. 

Fredrick Amling, op. cit p. 241. 
gi nba sod oA lf sats AYES Ge LAS lll! gd Arbitrage tk) tis toa, ullis coal (VAL) 
Bags Wy caged By le Apel! i rdy I gs od galls Glos sal ho Lpttly Lem spl 
QOL pial ya Leena Tae VT LM ples i Lag ll old allay a Gly! oy COU Galas Syd Sol 
Arbitrage, the business of buying some commodity, currency or bill of tiay 
exchange in one market and selling it in another almost at the same time, 
thus taking advantage of any difference in price or exchage rate between 
the two markets (long - man Dictionary Enghish J. H. ADAM). of 
Bussiness 
Tabylly Yay Arbitrage tyalsy! tab teas (3 ibaa yy Yoleatiy! olalbeall degaaye gis 
eV BABS oe Tel wy JUD Glade coats Ups pL gle 55 a La lly uals Lona ill 
eSudT le le pend) s5i gl Aa Oa Jel Ryze She uthy JE Halas Ups Uegaagll tony 
Cash Leste lig atl LemagiSr yl le 5S nell She a als Lens Sr elle 5S p4 Ge Tyla oa cosets 
ipa pee gad Slate! ple OSs coll gheSl Weis GSS ye ST eS U (gi TSU! ilar ony Gull 
Lasie Lamas gad cg all cl lI GARE cota! ogy Tall oa fa dota SS fui Ul iabae ony 

gill) Eyed lle egeggl! GLE pgp ell LAS YSLS Ly Mpitbi jlesad GRAS 
secu — Laypall Lag) slo ahalS jjalliye vs Utley Galety) olotlvall degungar 
Lapis diy cobra ssall ponies ols Ul aalll pel yi Dice& Eiteman glassy uals dts po 
isi olaLeall ogy cgatllld Gayad ILE GAY! gd GSI GUS. 

An Arbitrager is one who buys in one market and sells in another 
for a higher price, He makes his profits by buying for example in 
chicago and selling in New York at a price leaves him a margin at 
profit beyond his expenses, The term, arbitragers, however 
suggests a group of men who traded between New York and Foreign 
exchanges Principally the london Stock Exchange, The business of 
arbitraging has been removed from the Floor and is now carried on 
the offices of members of the Exchange. 


(charles Amos Dice& Eiteman, op. cit. p. 145- 146) 
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(201) George Dalton, Economic Systems & Society. Capitalism, 

Communism and the Third world P. 29 
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VEE ye yay Gee (+A) 
Boles mye pdb 55 31 (YA) 
Giles gaye Lad Gass 31 (11+) 
Vor YoY py AV de dealall coslieii) gi deste a pll5all suaall tue 3.1 (141) 
(212) Most under developed Countries of to- day are inheritors of mush 
oldest civilisation which econmically superior in the distant past, that 
constitutes a serious obstacle to the adoption of the modern industial 
system. 
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Developing Countries cstaust ta i quest! oad 4 (113) 
LAV Jo Lagi) fs TAKS calpain | gd Tada olljall asl aye od (TYY) 
(223) The New Encyclopaedia Britannica vol 1.6 p. 202 
(224) Paul A Sameulsun. Economics 9 th ed. o 
UNI gall TV Gyo Gales pee — padlt S5 aoe. sD agaull (7¥2) 
(226) Encyclopaedia Britannica op- cit P- 203 
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oye VAN 
vesitiy ixg3 Problems of Capital Formation in underdeveloped countries (rrr) 
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(238) Dalton : Economic Systems & Society .P. 199. 
(239) Kindlebebeger c.p., Economic developent N. York Mc Grow Hill Book 
1958 
$00 ym Leni usb yame os ye Si 
(240) Gerald M.Meier .Leading Issues in Economic Development, 4 th ed. 
P. 219. 
(241) The New Encyclopedia Britannica, vol. 6p.214 
(242) Encyelopedia Americana, vol.9. p.596 
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(251) Muller stressed attruism and relegion in opposition to what he 
regards as Smith's egoism and materialism 


(252) Eric Roll A, History of Econmic Thought, 3 rd ed . Engle wood Cliffs 
N.J.n Prentice - Hall Inc 
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(256) " Economics is a study of man’s action in the ordinary business of 
life. It enquris how he gets his income and how he uses it. Thus it is on 
one side a study of wealth and on the other and more important side, a 
part of the study of man. rimpo. 
fall eae Uneaill Gon uhy ~ Gulu gaya ~ uta! pias 
Alfred Marshall, Principles pf Economics, eight ed. book. 


(257) Economics studies human behaviour as a relationship between ends 
and scarce means which have altematives uses. 
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Prof Robbins : An Essay on the Nature and Significance Economic 
Science 
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(271) Food The Myth of Scarcity, by Francis Moorlappe and Joseph 

Collins, Souvenir Press (E&A) LTD. 
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(273) The Myth of Scarcity op. cit. P. 24. 
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(278) The Wordly Philosophers, by Robert Heilbroner 
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(302) Some philosophers held that no natural law limited man's 
ability to improve his conditions of life. They believed that man 
could use scientific natural laws to improve his production, his 
health and his general welfare. Because Malthus did not agree 
with some of the ideas , He wrote his first essay to show that 
man's ability to reproduce was greater than his ability to 

produce. This was his "Principle of Population". Thompson & 
Lewis - Population Problem. 5th ed. Mc Graw hil. P. 15. 
pel sual pyIS it VEA ge EA sal! — poled plat! Uae (1-1) 
Galeall gall (TT. £) 
Ahan elyill Lad Glaally Zealall Zegugl! (1-0) 
Vega Vag = Giles page — gall 455 dane. (1-1) 

(307) UN, Processes and Problems of Industrialization in Underdeveloped 

Countries, N. York 1955. p. s 
eset! adil — Ghya3 aw os Se 

(308) G erald Meier, Leading Issues in Economic Development. p. 
219 (309) Capital Formation can be defined as any investment 
capacity of society that increases the productivity(James).C. van 
Horne (1980) Financial management and Policy - Prentice - Hall - 
New Jersy. 

(310) General M. Meier, Leading Issues in Economic Development P. 221. 

Gils page alld US>-a (YVN) 

Financing & Economic Development Dec. 1963 P. 4 lanl 
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ecg CU gd pel Sleall ass — cole path JalS 0 (TY) 

sONA ONY ANON py jae gh paucill Wada — $5 ccday a (TW) 
Fapall Ladgall fo sleet eygalee igi OL patlae — synced! yilnsans Ladsly 

Gales pe = LAI balsa ob Laske— IGT uaa aye a} (IVE) 

NSAV asl Vo sal! gull slant! U3] ya pgsleady! alah Slide pill sue son} Glas (To) 

AVIVA VEY = pee gd pal Uda — 85 esas (TVA) 

(317) Geral N. Meier, Leading Issues in Economic Develoment, p. 219. 

Bales Gaya seme igh phat Ut — 85 eons (TVA) 

reggae SLunSiYl gh CgILN oUnauglh p Unk gay TU oUid.cll Ge ol ysiSs Ulin — ipheguall passe gins (TVA) 
Boom lll casLstll pd cape! slyall yt — lity ag UalS 4 Lal 
(320) Charles N.Henning , William Pigott and Robert Henry Scott, 

The Economy of Financial Markets in Modern Economy Investment . 

SLA pd opel Slee! ass — colts path Jals (FY) 

cqgtuall Sill gla VOM sill! pICAY Gy TeaLadl oISd— Slpdy 5 gels (TTY) 

IB ay — aden TAIL, Glee Leal ys — cotgnall pL gd LaLa AS eb — GHG cal} Syl giles (PVT) 
sual pfygle cl cath oF gays aut Ge bia Cast! 

eBylal slo Legh oY — oF gym Tabbill Glad A — gale aaa. (YE) 

Belen gaya — gaia glue. (10) 

Gyles aye Fail! lle v (TY) 

-Gilall geal (FY) 

— EN 0 Call Japa pd GILT Gyn lays Ge aval alll Gigsinm — pista! Spall Joe ysiSall tiny (TVA) 
v 

(peal sa Getta) AV alaad ~ caggSll — colar sgall Une — silyate onal (TVA) 

MEX VEN Ge WAV Laaglll fs = slaty gual — Jelena gal pala oa (YT) 

hats ety) GLLES oh gd lyse GLAS GAT YI (SMI Gulati) le gattl ftaS Upfle G Leal! lil (TN) 
Lan Jalal cya cpest HE DE oe See cy peed Gass Uples Uesly cabatial sf cgnill pi LaLadll gi 
GUT Gi Cay! ZelinagT GE gt SUL (Gg Li Cello slesy! 
ag Ve esa 4g! — BEN ob sluaci yl gh taste ~ lal] spall sae a] 
Banks are essentially intermediary financing institutions, which do not 
own the larger part of the funds they employ, but owe them in turn to 
others. The relationship of the bank to custmer is that of debtor and 


yya 





creditor. The bank in effect borrows the money that is deposited with i 
by its clients and lends it to other clients, 
(Hutchinson's New 20th century Encyclopedia). 
(332) Principles of Financial Management, Haim levy Marshall Sarnat ed. 
1988. p. 370. 
(333) James C, Van Horne, Financial Management and Policy. New Jercy 
p.785 ed 1980. 
(334) Haim Imvy & Marshall Sarnat, Capital Investement and Finance 
Decisions 
(335) American Encyclopedia vol. 17 p. 263. 
(336)Haim Levy- Capital Investment op. cit. p 234 
(837)Haim Levy- Capital Investment op. cit .p . 214 
(838) Ibid. P. 236. 263. 
(339) Multinational Business Finance. David k. Eiteman & Arthur Stonehill 
ed 1973 p. 220-221 
(340) Madura, Introduction to Financial Management, p. 363-364 
(841) Haim Levy - Marshall Sarnat op. cit. P. 386. 
(342) If the shareholder does not elect to particpiate in the rights offering 
he may sell his privilege in the marketplace, (Fredrick Amling op. cit. 
p. 169). 
The privilege may be exercised by the stockholder himself or may be Lay 
sold to some one else (Robert Wessel- op. cit. p. 245). 
eh Bye Leads SaySll SygHldll gb LaLa OLS tl gd Lesley ppl ay Rae ays qusdias oa (FEY) 
Whoo Gialely Gad silly Lappall ogilyall 
(844) Robert wessel op. cit. p. 245. 
(845) Ibid 245. 
«BUF lll Zauay (TEN) 
LNAAY fj] Sujal! cleo spall Uaey Jliie — SIU spac lige diye. (VEY) 
(848)Leading companies are for the most part closely held, the market is 
limited, shares cannot always be readily sold, (Basch- p. 206). 


(849) The Stock marker is also handicapped by lack of detalies 
information concerning the balance sheet of the corporation, Stock 
holders do not receive enough information about the intrinsic value of 
the shares and the Bash op. cit., p. 206 . 


(850) Basch op. cit. p. 225. 
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no dividened. but if profits are high they may get higher retun than do the 
holders of other classes of capital(139) 
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Interest is payable not annually, but in one sum at maturity. (221) 
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Convertiable bonds Contain a special provision permitting the owners to 
exchanage them for a stated number of shares of the Firms common stock 
at the discretion of the investors(#24), 
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Convertiable bond, a bond speeially one issued by a government which 
may be exchanged if the holder so wishes, for another kind of loan stock at 
the date of maturity instead of being repaid (225). 
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interest rate debenture. The fixed rate debenture may have a higher interest 
rate or other different features from the original debt instrument (28), 
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There are two basic types of options : the put option and the call 
option (415), 
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A call is a contract, negotiable in form giving the purchaser the privilege 
of purchasing a given number of shares of stock for a certain period of time 
at a certain price (416), 
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The buyer of a call option acquires the right to purchase from the seller of 
the call option, i.e. to demand that the option-seller deliver the shares 
underlying the transaction at the agreed striking price(418), 
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Since he is a leader, many traders will sell short, thus aiding the 
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A put is a Contract, negotiable in form, giving the Purchaser holder the 
Privilege of delivering to the maker, for a specified length of time a given 
number of shares of a certain stock at a price fixed by the contract (422), 
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The put is a contract to pay money for the right to sell a certain security 
on a given date at a named price. 
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In the case of a put option, the purchaser acquiers the right to sell to the 
seller (option - seller) i.e, to deliver to him at any time during the option 
period and at the agreed striking price, the shares forming the object of the 
transaction (423), 
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puts are purchased by those who think a stock may go down (424) 
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If the trader believes there is a drop in the price of certain stocks just ahead, 
he will buy a put instead of following the usual method of selling short(425) 
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A Person who buys a stock hoping to sell later at a higher price may also 
buy a put as a hedge against a fall in price. The put enables him to sell the 
stock at the price for which he bought it 426), 
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The proftis for the put buyer are losses for the writer of the put(428) 
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The straddle is the double privilege of a put and a call. It secures to the 
holder the right to demand of the seller at a certain price within a certain time 
a certain number of shares of specified stock or to require him to take at the 
same price within the same time the same shares of stock (430), 
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The market price of the optioned security. 
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The puchase price, this is the price the option buyer pays to the option writer 
when the option is originated The option may be resold at a different 
premium 
The exercise price Wlad! aw 
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This is the price at which the option writer can be legally required to 
buy or sell the optioned security - It is called the striking price or The contract 
price . 
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If an option can be exercised at any time up to and including its expiration 
date, it is called an American type option. If it can only be exercised on Its 
expriation date it is called a European- type option (439), 
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After estabishing a brokerage account you could tell your broker to sell a 
call option on IBM stock, YUd do not need to own the stock, you just 
need to maintin a certain balance in your brokerage account. 
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In fact most investors who sell call and put options expect the market 
price of the underlying stock to remain fairly stable, In this way, the 
inverstors keep the proceeds from the sale of the options without ever- 
being forced to buy or sell the stock (461), 
cpio lis GB gay Crass Gull Ga petal abae GF psdtle Jusaiiy 
colts (oll 0) cota Bhd US Yuli putery sill me Bll jlecu! | pthaul 
SARS of] GAY pal Elle oll dadad SLA Ga gyutl dalas di pli dre 
SP sell S25 pal soll Coal ga ual Lud! jiu! Gla (he aay stall 
pase Cpe glam cabal gf Load sill Aus ae tll Sle! Yale Toluene (fit 
Ry SLA Ga eh Gab oY Ley Sly HLA) jars Se adi! gf iL 
apres (ye glad) cud yI gl Log shall 22855 (gd Qual Slated Yala dations wllds 
Ugae Lob (gill Bsa! Ula Lol LAN do Gad clad Loy dbl of silat! 
Ba et Salts Ley paul ¢ US) yee edad! Gu GNLLN olf USN a gyi 
USN Gam Goad Eyekty poy Ley OSLER shoal oj Lital he (gi Lal 
cea ajc Ula (5 Bulyy 
Capeeds Cull Cys pottinall bine oh AT cudge (pf Galudl cost! olin Sis 
oly LARS Ge LSU Soe ger Soe cell autbe LAL gull lb Latal «Lt 
2S gis sosell [de 
Most investors who puchase call and put options sell their options for a profit 
(or loss rather than exercising them) (462) 
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"If the line between common speculation and a bet appears rather 
fine, it is almost invisible to the naked eye of an ardinary observer 
the case of options, and hardly visible in the case of double options even in 
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Uighp> pany Sad Lises olS tll gi ppt! weld gle BL! lS lst! Kad pe 13) Guluall aa Al 
(leds 

WTO YAN a 6 Salen page « cgtgaall AUST gd Zea Lal IS ub = Rell Gul5 Sy plea 3 (0+) 

1 BY) BSL (0) 

YA DVI se Lull (0%) 

Moons cage Gil gyae Oe gles aly «Lala Jal gl Sota poe Ut 1) pehuet we cyaleall stauall (oT) 
epee ela al ome de phe gale hal ie ILS alll phy Baap gpl Suse coe Slam Cyl danny 
le 

AnUSll jul! aye 53 ye MU ATVY dine shady GjLLLI Taubes VA yo spShaally Zulecuall eps phot! (0£) 
NoXgee Ye + Gyle anus 

APM se 6 Gale ae Atl a Ge — MT oe gall call Bs Gell poke pd ilensy | plu (00) 

ATV ye glial a be SUE VA VA Gye tse yuuge 1d = Ls pall agiall (0°) 

ANY ye Gale peas lait oa Ge UE WV Ese cotlgaill Gena — pola! igh galuaitny! Ua! (oV) 

Giles Qs phat oa Se SALVA Aye nie (pus yl Zoe tll agiall (0A) 





aG:Lull aaytl (04) 
eghaball be MB VE WA goo ily yall i faut pola id galas Ut! (1) 
Weegee Guleall apt (1N) 


Yvé 





+ BySWl UY ~ yl Bye (WY) 

gual agus — £00 ya Vege Zeal VI gpd gh eS ol (11) 

Malle! ga Gaually — Gayl fo YVAT Ga Tee BH a lal saan Gall (VE) 

saglall oll ange Teale « VAN ya = Te UH Cnt gh daall play! (Vo) 

Mage Yee wall yd atl Ge Sansle ols UL ll AS — ane Lalays “wll pLafh Use (11) 

saga page VT ya Va Lal she — lll! ~Zyall pple olan] (WY) 

TpasLunfl Signal gape UuLeafl dienll Uoakau ~ OL edna Slee) — ceytigll lane silane (1A) 
VEN gee Vane gill Ragan yb gueaill Yagyll Ge BW Go 

wRgeall gla “MA ga Zbl! GOS — All on g la! (V4) 

ARV (go. Lagggagll LSet ES 6 om iplidall Lalad Sy Gaal (V-) 

yg Lagi Ia = TV Me cya Kagel Ol gh Aslan Hag tll aad — clllag aghaae oa (VN) 

+ caagall Sill lac VW Ge — Spade saoe Gutill ll gual (VY) 

ANT YY Biigs Teale Ge Fagus Task Vo yee Vane (psilatll «LSU YI (Vt) 

ya Uy = TygAdl Legally Gaalall GSS! — Wyse Nag aden GAN G36 gh gael! Sal ~ gal (VE) 
Wo pty oLaatll Ragu 

+ Galea! east! — pallet! (Vo) 

1 pVAVA glall 515 tA je dll Upaal ple ~ DLE plage (V1) 

ecu pabilly Zeb Tye la — YW am Ye yale lel pLeetey! (WY) 

Unghly— Ve 0 Sagsall = plead qadgy aly — BULL) iS ~ Gtasatll le Bit! Lead GLa My SUll gst (VA) 
«gala Gall yasge Taglae — Wage — Uyatlan sine ti Le Se untill ol — gael ES igi 

Ne UST SASL (VA) 

ENV cya pon gd Sslentayl Uaylell sg pall useage Ge 3 (A+) 

«pled ally cll GLA ale gas peal Ll Rally ohh Ge pals oF cyt Gael I Lae Ales GIS Gs (AI) 

VM gee pleated cgalyllane pa pagel ot — ppadlusif] dal igh asa Lt (AY) 

Gaba get [2 UE Woe pale dace gaset estpiall lel nl Ltt (AY) 

VW Noe « Byaggit sane geutill LH gh Sumy (AL) 

wpNAVA gyal AT Aopen pups Ge all Aaall gi SULLI, aLut¥1 (Ao) 

AVY Ege 6 ditiytl oa Ge SG ENT sggiyuall Euche (AN) 

+ pitt a ge 0 YoA/Y sal (AV) 

+ ght a ye ME YV/T Sassle On? Gall a (AA) 

+ gtladl pease ode Ve N/E asl ell tall cpl (AN) 

+ gli sla TU se Te Zend dal caslid (4+) 

wall gla YUH VW gos SILI eal dan Ge aot! cgsliall (4V) 

ANVY Gass Gyluall gall (AY) 

108 BY akg Bag (AY) 

LNW = NV Gye Byles aye cor! casltall (AE) 

LAN UT Jaill Zyguu (40) 

ogl¥! YI BALL Baga (49), 

LAW G91 Fall Bayan (AV) 





YVo 





AVVG pds plas Rape doe TL Ng A/V glial tyne spall tue c= yd) Gill gd gglall duly (4A) 
Bilal nll (44) 
Gall gasll (+) 
INVA poe Balu gaye « gphtll os (VN) 
ATS TVA Gee Spleall pat (4-1) 
Belew gages ght a (1-1) 
FWY oa Sales gang catall gol dase (UN ye actll Je SB YYY /V cla Li¥l copie cet (+ £) 
DLA la Ag NYY 0 Spt pS ~ pm Ou — plot! (V0) 
OVE ye Gyles pose — ashe (V6) 
La Lash de WV /Y Dall Saal ye = Radu) Taal 3 lS tll (1.V) 
cops Tagpan LISA VA /o Eula Gy? — gill (1A) 
108 yas pluall gall (1-4) 
AYN BY Lal Ragu (aL Sing pSUgal UWSTE Y Agia Gylll tga L) VAA GI Fuad! (11-) 
Rudles) Ryell 35% deo ATV jUag¥I Ls (11) 
cst pple Uyall ad cuts gle 0 /YTV Gyleall gal! (VY) 
ATV iy « Galee gaa (sill (VV) 
AVVO = NVE gy s Galea poy — gectgnuall pS gd ZaaLiald AS ct (116) 
ANIA Ge ape SLi gh Lal LS tN — egy gees pam ou gSldll ol ghd sal cgaunt (V0) 
Saal IS Ue gay gy ASL Says gg La Stl) cals ple edad Slag ly gLall ¢ Ul) 2S tl 
wl pall sa (yids Npinaalay BA OY ppt aglal oh Yt 
VoL me Ae bee Ladgall sce puall gill 5 TL yleall oS pall — gli yt! pra tyame a (VN) 
WA me Avda aggazall Sil gla AN ad VOM Gh capil pSV hy LeaLatl lS yb —eylyuds a5 gad os (V4Y) 
TW ce AY de Mnalad TAGE Lense AV Tisad VO% py Capilll Lady Sl pa¥l) calS yah tbe JUS cpllauone v4 (VA) 
Biles gaye dsl Gly Sel glee a Ge SE — clptlne pub Quan oa (198) 
Andre Moreau la societe anonyme, traite, je 55 ay Spo cigs pty is (VY+) 
partique 2 ed paris 1954 p.12 
(8) pis Gall Sh AV ym Giles pre alps as nT oa (NTN) 
(122) Escarra, et Raut Trauite theorique et paretique de droit comercial 
Paris 1955 p.292 
ales ease mashed Ge a 
Galull gaat (WT) 
AMAA cso Glen eae olen od aed oa (VVE) 
AA gee Galeall gall (V¥0) 
Ducaurry, Bonnier et Roustain ¥ yas Gil gaye ~ayd ue a Ge ii (VY) 
FAY e+ Gules gaya ~psdizae od (NYY) 
Vige AYb AY taal VO4 casilall Uidy JL! lS ob pe lal! sill 4b JUS pilawa ) (VA) 
NY (gene Galen pres “Elgady Jus gil ot (NTA) 
AA ue Gale any mad ne oa (Ws) 
Lag La TV. Ge AV gear Vg celal! Qyilill —pypallll Tage oa (TY) 


vi 





Adal ppssd sfarua] pguadl Byte lgall dm cya tual AY Rad M0 gy SL ly nae cil ayteny (ITY) 
Ce LALA pln ool! e585 Ally pall Go RS conanay eseall JU uly Une a £00 olay Y Ley 
Bae Yyab tay) 

Veo yee Galen pase ilps a gol os Ladgly Golaall go gll (VT) 

MA gas Galea panya « de JUS sgilesens ou (IL) 

MEN Gye Gules aoe «ade os (M0) 

oa shat pany pedd ly Baill ye yaall pill AY Rad NO Gy cera WY oad ga cyild gl ¥f (VN) 
Rydal gpa Lad cSt GI elyll ld gh bul Sly AS tll 6 LAS] Gang6 cya pale pad dad GLA 
segStlally cqaaladl ly Ge gyal Lis Lal dail Mille 

phen 9 VAY ge Splaall ag! (WV) 

EN ye AIU Shsa Vy naga ily cally Labia tah 369 (A) 

(139) Longman Dict. of business English 

VeA ye + Gils gases agua (VE) 

We ye Gelen gan ghee oa (VEN) 

VWE/VVY Goa gall yal (VEY) 

pall LUN cd Latah a lly VV cy ules orga i lyedy 5 gel a (VEN) 
Rate Bal! 

Ree eall colstaall cos Sagal gy ally Lay Tydghaad aL AY liane ly colataall ope usa V Gude (VEE) 
AE ysinn JULI Gul Gye hl) i ba GILG AL lS ttly oLunugll Laysued (pill fatally 
(N4A0 ple Ws 0 gual 

AMYT/VAY (yas Gale payee agdiyae ou (V0) 

YoY yee Galea pe + appalll Ragas VY Gye Gale Gaye agdye od (VET) 

Badal (uid s Giles gaya s agdyue va (VEY) 

NEN ANA poe Salen page « Sleds os gel ot (NEA) 

NM yee GyLull apt! (164) 

NYVN se ple gaps « dle JUS cpilesinn 0s (10+) 

VIVA poe « Spleu gaye «dle JUS pilesens 5 (V0) 

Mbeya ghaiall a be SV EY = VEN yas Bolas aaa ileal! all full (VY) 

wghiial 3 2 Ase agyetee eye dae ydlall WSitay play! (ot) 

Voom YY ojo wey game fess cesltill (108) 

oghQ tl a Ge SE VY pe Roku Ray nga ah galetty | bLtall ~ Jlagll gue oa (Veo) 

100.0 webs Ly lal aly — as6ll agtll oxy — RaaleatiY | flat gh Ze tll yell (Vo) 

NAAR ale lll ball ~ geolsetYl pL AY! i = Gallasay! Liadll ok LadLurll ey lll (oV) 

STEN = Vhogye ydsles gaye pial! .s'[V0A) 

sfo/o «sitll (V04) 

sYVo G91 gall (V1) 

Vigo Gils gna yg stedll dyilill ~ abe JUS ilasas os (VN) 

YE Yee a ilea page ball! ju5alline oo (VY) 

ANT oye Gules age ng uo a (VY) 





ASU cal, dso gill US 
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gLite Sule Sle ple aad CSI! LAUT all Cplaled ppadU Y Gleie cand yeuleatyl gl aVL Ulla (11£) 
AVAAVZYW gh VV sal — TUN LM Zaye Leal cpiguall ule Sy pag gan 

Khe paw lod 13] adele sia gf UpRiall elt jyay 43) gle gyal! cgiall gill] Ga AVY Ball atts (V0) 
etsy coe AS SL Ta all gf @ Leal cady dye calpien BO SOLS ally Tab Gueny d Nyile GySs Cae as say oT 
Aa ph gate Sone oli 3} gle le oP Gps gd U5 Spun LS! oF ila gd eile gf yun yall 
hada gill ld as jal Kia asians Gyan allay GI OU 
plye} Uytty Leesa i yaiy Mea jLL ly pasaale oye! Au of dLalal ppeall dh Joe gay All Sill bbe Laing 
SHAT Maly Sgyeatl g} gia! paul ysl gill Ragll g} AS pl Cad plas ALS 3} pgaall GLA & guys gras 
slagady CUMS pie oye ty omsLe sl ppaall Regd Godt col Une! Ye f UE LLL! yi Lydaay 
pT ath papas Lag Lall ae Sli egal! Bylaw let! glad Led ball oda Je lst ill SU Zany 
ad ay pgs Sale US oP yh IS pad Rake SySobe yay Led Leal! Leeae Hl Linnell opi oS! 
gl Len IY Toll UW (Sm gd (VATE Laat Ada Ra aT aal) pee od UE GL CS 
Kagasl Lah gle geal yp Gall pall oleal gS 4ifd IS utll og) Lea Lally LAL) LAL ob Lye! 
pGlintuaYl G56 ya Late pote Lad say Bf Lasse ill CLM pd dues GAS GI 
igh Ullal BS pl pabiy Gf lll li taal Jokes ad plall pill slot OSA egal Gy Ala Ll 
BLiaLie dd fyS) SU ade ab yeh ey Le ah GI Gye 4 ad eal 13] GS) oun Ga eh 13 
Syl! 
Bate lly ly LgSlaggsS Last ath i LS Sly pga! Clty Llllaall BS ytd! pls 3) pga elsSom ally 
Aull Ga yiita ppl 13] TS aged aly Leg le CS Gh pad yl nls reel ie Gil dlaul, 
pesdll abel 
tapeall JUN sol pe cast syseangy Libel pad ef Seal Lalal diadsle guar tll lls of ad! Nels 
Let a VY BAU ya Sf TU Us ple Upemall gd Gall abel pqaall Jabal aay pl AY sal Vo pip 
gone ¥ US RagKill Lplalad QIU Gayl! oe GL Jay @Lpddaal Spas YG) gle TSU Falls 5a! 
Y] Uylalat LIL Baggll ge AIG Jae gL Steal yay Y LS Raghill (plaled LIL! Tiygll Se HIE Joy cpl 
Mlle sims Ugale Byaill Sal 131 
Coed sol S yah gadty TS All Lai Jone Yay co Sal pan BS nS gd pauls pecriall GIS 13] 43) chsaiiy 
Hy all capes I Lalitall hin Sly Ld deal! pp ectind Y calypso pl CS Go peel sae 
opti Jasle JS cas Yast luns eLasul ce [pide 

CNG/7¥ pilbeall gly gills ye Su ATA eo Ye Ryaslesy Rag lll b lS il — LSI 2 (V0) 

sNo/o giliwall ails Ge SUS Ve fase Vy adeluall aestl (VV) 

Haadhenfl clus spay Bayaegll Zayhll — Soul Spl ged — YL cyeh (NVA) 

BM oe « Ne nmin Oe apace feat! Uhliall aul ¢ Wy! Gta Ge ¢ Lill GAS (114) 

NV = Wigan e 0g eget (VV) 

capital sane Op Ss cpl pL bee F1 YE Uo gi USVI BUS (VV) 

AN) glad Yusluyl Ryeull 264 Tyas og qgiS ll Uy) Js (\VY) 

«5geall 51) Noyes itll Sat plan! (WT) 

sedafllly sLty¥i sla 6 Yee VAso + ceeded! — Ga, ¥) call ape <aall (VE) 

val gpa cgall (We) 


YVA 





UBMs de LSE pave taaayy LAO, Liall p Ge Soa uSllally paalll cpl ALG 0M cySeus oa all (VI) 
(ashe G2 goal! lead) G2 ze (LI pts) Wave SS aads (Ll tis) Ga all gi 

sypllall gge Taal TENT EA se Vg 6 sul ctl gle ghyuull ute (AVY) 

aptly Rll cg pail gullige Op apr yl Uline Cop uggs ge gal ~ gSIULI Ziall al 4d pi ,atSII (VA) 
suey ~ Gadel LOSI gla — Ball GUS = TA ye 

ASI gla = FITTV 0 Spl lS = GGltll oGiall = (sed) aby Gy! ~ sual Ugly pial Ulu (WA) 
Rysall 


dl aaa ~ celal plll pauses VAsgane Nem shal Gis (14+) 
Gales gage — Seal! Qual plod gl! Cot = gyal ASS (VAY) 
= Abit Casall juntll LIS Ve agaly dy apnea fell Used dal p WY che ge g alll Gs (VAY) 
ove 
Aaaspagll ESa WaV ye 0g — Gil gaye = delat Gal ill (VAT) 
Apt gla Bp Sal = Woye se VEY laa Ag gala aa Gu aglall (VAL) 
vypeStall aoe Gp san planfl gland! Gall galadl ~ jL3!1 saul (VA0) 
Apsslaall Rgeall Sa — Vaya « Rylually WS pall ES og « pitSytll Ug Jus (41) 
Giles ga — sill Gy p Leal] (NAV) 
= GRU! GES = pe LEI Bah Gly Veo ue « gillline alga — Glut dale BiG) Lead ola tly Sblll (AA) 
splay dale A plan agi! Te cals 
(189) Dividends on perfered stock are stated as a percentage of par value 
"Fredrick Amling op. cit. p. 142. 
Ry Lall LOS = Gyls poe « Sil gy p Len (14) 
Wye og Malad gt sal! (149) 
chilly aT ALES Ja AE AY Ge « Ne gasbell Gas! call gle adil! (V4Y) 
Maes We Yay Sayeed Raglall « ceasill yt plane parse (V4) 
Ally Meal ga — paul Qasll Atl plang dale ail plan di aau (VAL) 
Ayal pee — RL ly Tay tll gd Leal! lS et igh crapealll Ge cgglastall cystls sLAtauall ears 4 (140) 
VAAN cagtually qual sands Luokyl 
LVWV cya Gul gage = ghee cylin (141) 
ANeV UIT aga Eagan (VAY) 
SEN ZW pall Ragan (4A) 
ANYV EYL p Ladtll ayn (V4) 
AV ANI Jail Ryn (+) 
Te UMN eLull Byyaue (Y-9) 
AYN Yl @bSYT Fg (YoY) 
ssl cts plan ame All ya cl ol S35 25 gpl Ge igh Sum G0 Capen sod plus ols (TT) 
ea My HGH SBT pull SES gh gj ll daly prays gel Seg Ge GUBVL pawns sll oly (+f) 
ANVU) dusally 
Seal BUM, gas cpallaall aly ESI Jac cp Sle olf EE dys Gye GUIVL plans coll ale (+0) 
VAST peal Tyg (Yo) 


Y¥v4 





Ne DPI atl Ragas (TY) 

(208) The single important source of funds for corporations is Debt security 

~~ Investments, op. cit, pp. 114-115. 

(209) The decision to finance part of long term capital requirments with debt 
is a decision to utilise financial leverage. (ch.3-the firms Financing 
decision-financial management (Archer choate op. cit. p. 80). 

(210) Bonds represented almost 80 percent of all New issues of securities 

sold in May through sep 76. (Fredrich Amlig. op. cit p. 115). 
(211) The second major reason for the issuence of debt securities is 
the ready market that exists for them (Fredrich Amiig. op. cit p. 115). 
Bale pose m abyss Thay — uphyall passe ipa a (11) 
eGplen page AN Taal VON gd, Susi ISA Lay Lealal! Spt — Glad, a5 gol a (VY) 
eGilen gage VAAs Baw cepa lll gh Ele lS tll — esl tll aes agama is (VE) 
WAY ye Gyles pn ga — de JUS ilasene sa (V0) 
AY ge Gpleall gost (809) 
AVY 0 + Sole aoe bpd 5 sed a (TY) 
abel pss «ly! Ube ph pata gas gba Ge ig yal US Shy Hla all gibi ba VANE Ball yas (1VA} 
wills joey pSony dundLi! 
Vise + pulled 4 Slee Zyloly JULY sLeaci¥! olallaas pee (V4) 
wheal co opting Galen pore — cslE pl prase dyer ot (TV+) 
(221) Longman Dic. of Business English, Jack ADAM, P.’61 
a0¥ py Galas hall Bysuo oll pays (YYY) 

(223) Most secured bonds are backed by a mortgage,on real property 

(Land and buildings). In some cases specific property is not designated as 
colateral against a bond issue. Instesd a blanket mortgage is used which 
means the bond issue is backed by all of the firms real property, Bonds 
can also be secured with a chattle mortgage which is a mortgage secured 
by personal property. (Madura, Introduction to financial management 
1988, p. 433). 

(224) Madura. op. cit. p. 439. 

(225) Longman Dic. of Business English op. cit. p. 61 

(226) Topics in investment analysis Notes prepared by. Dr Medhat 

Hassanin. the American university in cairo. sep. 87. 

(227) Longman, Business English dictionary 

isha adie ge yatll Lad gil Caled ope Mall Lae Gea LAN cols Pian cgae ell ydsay addy (YA) 

(gees) ail! Yragpdns Talal, 
lay A oe yay Lal JU Guy oil a clan jl] clay at (ya XS gh lags! gle aay (VY) 

Some Gl END BALL gh pads (oily LaaLuall lS yah SysilG shined AV ins V0" gy Cyl Gale GaP La 

JUN gyal ST aagy Lele Saneall Spa Lbs Pf colacaall ada slowed spay Yy Lene! olin sree! €S patil) 

hist 


YA. 





SY Syilly Gilad Lyell clair seals Ja (a yd Gall Glpad poe [elas Lill paar Sle (YT) 
Zor leg Haat Ul] ade gat VAL Gal gy etlay sled buyste ulead ole 

(231) The london Interbank Offered Rate (libor) that is The Rate at which 
three or six month money is offered by leading London banks or 
other bankes (A macro Economic Analysis. The Euro Markets 
Financial Centers across national borders. Case study by Nouran 
Mosutafa Kamal American Univeristity, 1962. Topics in Investment 

op. cit, p. 56. 

sda yualll Go tps ~ Gaablly Hyphal — Lay! Gadgh suas (VY) 

(233) Topics in ivestment op. cit , p57. & Longman Dic. Of Bus. Eng 


Lastlad shiny YS gil po yay Lays Olin seoY pao ph Mylo Ld bia ci w7GT Sib jatally 
elggle JUIY Wladual ec) clus all 31 Yop sual! ately 
scgaLuall cgasull (TE) 
(235) Topics in investment. The American Universty in Cairo sep. 
op. cit, 55 - 87. 
(236) Topics in investment op.cit p. 49. Case study about the 
Mos Euromarkets by Nourant afa Kamal el sherif- The American 
University, 1952. 
Go geal pee oh gl] AMS oe Lith silly AV/V/0 upd cguleadtdl pl aVh ygisgeall sents Sis disy 
Cilale gad pb (phe nly slona pace Gly Moe cul fo AL/AVUlle LS shall eee od WL GLN! 
sea sall ga 
(237) Topics in Investment. op. cit, p. 49. 
(238) Topics in Investment. op. cit. p. 50 & EL Mawrid dic. 
Ge Byes Rajya Lag all SLL Bap Tay cosas lh UA clin TAU clsten Ey cuss! (YY) 
ce GE pas) Gall pane ps Gyglally Laat aden! alia GI Qu yaTlly Spotl padlund spall 
ANY VEGA pyaa A/V con all ipl Lalita 
Tbe Sem shoals (LAL!) Lal Sle uly Was ple git LayLetiaal ShaT Ul Lea Gall olsen Gat 
TALS Lenn CySley payliely Nolaal lauds Uniugy Lal Uyglacie chiang culiad glo Ty Leall Ile unl, 
defisty poalie deayd pis sly ypledll So Ulett TMT ada Teal Jadiyg oy bedll Sls cul ood 
wypAy Las Hi chisel Le yeh Uys Fyguall gd Lai g 
thay lage gh LEY ApS! cryaecl coll Ayal yi ILE Teme USL chee! fas Gb LY pail 
Sle gh Ll Le SpA UU yeatlly stall gam [gale GatIy Clg ll Clay coe aye! Use GSI a 
sbagabs uly Sas Gas ga be 
PEBSYI ce sans (lee) Gb Glas! Ryd) Lasso salad! oapet Gf gulaal gle ball phy: SEll Jacl 
gpl GLa gram gle ghiuo¥l Rye LAS OF uly «(pall Wigs die yaad) pail gly Saal aba ooh 
tani ally Leal Ina Sly oe eal Qaisy SU Gol, Zslee Gly Gam Ge Gal ill se og Leyat 
Bysiall Zydill (SAY) pa dy cll oa Gi Y SF gle 
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ye Liyeed oh Lely SURSOM ssa Aull MYT aay ltl UG Lal elon G6 Gf SILT pniall 
SUH Bela ga Che gd allt! 
Sua epSice Lgl fb Magid Jy Le JUL all yoblan tly SLES tay gael Gd ll JL GIS 131 I 
Ryall plSa] que Galoys sity sii Wales tay 
eggKil gl! Lgl plod LAU of Sm Lyla gle ales Gigs alll Jl used 13 wy 
Lbs LiL US Ugh G remy GL Qalitly Shelly cyypally apiill dye Halide clasnse YSL IH Sle ha 131 —e 
AVEGA itll quay VY ssa pada Laci! Una ae yl pISoSt Uiphy dle yall jesall Uy 

(NVA = YA 2811) 3 ill Bases (YE) 

Typo Tegel WV gee We qsasill cycts plane HN Lytle gd Caan gd plan algs dural (YE) 

ce gill polen oly be Sy cuts eae SSI sla 20,0 «0+ Uae gga gS BUI gee Lan (YEY) 
sByalill GAYE Gane EG YY YN Maas Gail ol od SL 5! 

sSung Baysall GUY! sla. VeAge + pail sola pe det clan dl cae (VEY) 

(gslendt Jalal cy Qe yell sileally CLV! Really LALO ly pada! Ayal sleatiy! 550 (YEE) 
staal Sally 

oY pmo cggStl eS GaSe gaDLenif] GALI Glan igh Bypmlall GIL colabeall — yaglladl le oT (YE0) 

ATA Bilas cous — cpaslluall ple 1 (YE) 

LEEN/EVA go Gila! woul (VEY) 

sib GapsAll (SalI — YTV yun WEA gt VAAN VEST Zar WVise cual sled Hayeall Lay! sla (YEA) 
.gall 

WA gga AVERY 1 adhe] alent olla yall pall « (yl! diye yd pala Bae (x44) 

NAV Gge e cgagnaall (LU gh Leal Ib ph hail law 9S FISy Waa Gulell apt (Yo) 

pene SSI Epa aslas Haart tl bate Ge dele dul SEL Gop gee ales co ees gd gil nhl oles (Yo) 
ole poe easily Gab ll 

Haye HyLadle We «Gall alee gasill cyety plane = dogenin id plus olay (YOY) 

lll genase gill all gall Coady ce sMel CSI, Qyaalty Goll UST ol yd dayne yh wlll oly (vey) 
saga 

GoSiall Lua ly gem Sel aed gllly gal silly gut all jaotde hel liu! yam Slay SLI! oly, (Yo) 
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(315)A short Transaction is also a margin Trade. It differs From the margin 
purshases in that short seller owes stock than money , Robert Wessel op. cit 
220, 
(816) Encyclopedia Amaicana, op cit ,P 256. 
(817)Fredrick Amling investmants Ch 18. op cit P. 526 
{818)Roberl Wessel , op, cit P. 219 "The seller is short as he lacks What he 
has sold, All sales at the stock exchage are Particularly spot - Cash, delivery 
being requested within 24 hours with rare expectations.. or failing To do 
deliver "new Standard so must. borow The necessary Securties to 
Dictionary New York, 1960 
OTT ye paall Rill gst) Ladeally ALT ily gt} Sole) 3885 — pastel aseas (V4) 
(320)Robert wessel Principles Of, Financial Analysis, P 219 
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(322) Clearly, Short selling is risky, since the shaie Prices Could rise 
considerably and force the seller to Cover at a great loss "Encylopedia 
Americana op. cit., P. 766. 
(323)Amanipulating specualur who obtains a Corner on the maket can 
squeeze short seller and profit from this action (Jack clark Francis, 
Managemen! of Investmeat Ch. 15, P. 1156, 
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(326)Short Selling is evil because seller is Disposing of The Property of 
other people, Charles Amos Dice op. cit ., P. 169. 
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(345)The New York stock exchchange requires a minimum margin of 25 
Cent of The Curren! market Price, charles Amos Dice, op. cit., p. 158. 
(346)Robert Wessel, op. cit, p 210 
(347) Jack Clark Francais op. cit., p.1.2 
(348) (a) Many economists believe that excessive margin trading 
that caused security prices was one of the factors to rise as high 
as they did in the late 1920,and then dec line to the depths which 
they did in the early 1930s, It is estimated that 1 -500.000 
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persons were trading on magin in 1929. It would seem that excessive 
speculation was bad for the country as a whole and that margin 
trading should be kept within limits, charles Amos Dice, stock Market 
Op. cit., p. 1963. 
(b) The irrational spaculation based on margin trading was found 
in the "New ERA" market of the 1920 when margins averaged, 
about 20 per cent , (Robert wessel, op. cit. , p.218) 
(849) Fiancais w. Hirst, The stock Exchange, a short of Investment and 
speculation london, 1945. 
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Kuwait forward Deals differ from the usual forward transaction known au. 
in other markets, Kuwait Forwardsales are spot sales with credit. the 
kuwait stock Market (1946 - 1980) |. B. K. 
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Forward markets, in which deals are arranged for Future deliveries, to be 
paid for an agreed dates or ofter delivery Longman Dic. of Business Eng. 
P. 205. 
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a seller of that asset in the spot market, Kennth Garbade - 
Securities markets Ch. 15., P. 304. 
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(432) Call- of- more option, an option That gives The buyer, the right 
to buy double the stated quantity of securities, if he so wishes, longman Dic, 
of Bus English. p325. 
(433) Put- of- more option: An option that gives the seller the right to sell 
double the stated quantity of securities if he so wishes Ibid,P 326. 
(434) Jack clark Francis,o p.cit P634. 
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ip TABS ple Tegulne Lins 2c) gana saad Wha ol! pyasll Say egal! cgle sya! LOS! oly (ETA) 
AMY poe e Gygull add dina UME cya Zablall igual! Zenda lati lS yb ae Ge all 
(339) Kennth Garbade, Securities Markets, ch. 17, P 358. 
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Aine ABU Reade] 4S Lae LN! Sal _gallell sera 
ually pill alae (pf 4S pol banal) GLY sll gd Gila y Cuil 
rigle Jeni (pV4A) - 81 £61) goaell gue 


AIS) Yl Yaad Ua gd Ala OLY! AH pds 
CALLEN y aealiall » SLING g 5 sill y Cols jal day yy clon si 5 
alall aL 
ce ALM AAS dy glanally ASU y Ay Sll ay gall Sab) 
Vlad Kallen s cdyeleiall y Aub! p glall dda) o gga SUS 
veal Sill 
BL! ya AN Gua « peabeall pala SGI gale Meal 5 
ALAN bylueall syuee da gd d yey Guy! Lgile 
AGULE y PMY! pais Yay y eau gis 
rigie Baye Sila ys Adland Guiadd ageall Guaiou » 
eedidl GS, Gabel Gl yall, Lyell ade 8 
ef] Gaal 381 jay ciledlall od cuialily clubll ogga geo = 
sSuciall gall LY! day 
48 jaally Sal Glad anal Ayal, Mieke! GLuljall ag 8 
Sa dall cal sell Ge HAS hE yuilly GaGa! Yo ane agaally 
ab gh US caibsall al WDA ge Gayla leat y ALY 5 
Aaa! Spall colaatall yo ase ea ll piball cabal cy Leal) slabs 
valle clail aide Ga La pad y yall 
The International Institute of Islamic Thought 
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Herndon, VA 22070-4705 U.S.A 
Tel: (703) 471-1133 


Fax: (703) 471-3922 
Telex: 901153 IIIT WASH 
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Reve Malo gg pee gts LL ole Jak y cabot SAU tall galt 
hme MY cb del Ay oye y «LS pall LaLa! 
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LE pe ll ye Nae AL ola CS pe one ar LSI bat y 
cmt nF Qe CAS sh pes Clas fll ode ide glad all Kall Lad 
«UB dota She Uber ile Gb gh eG FST Lies fhly «ot SST 
«at ell Lb geld bo PSN OL Cale gf 

ceelaisl) HLA ops oh per GI By 9 Sl pal & yee yo WES Sly 
PLAT ae CI ob SE SB yo ode daphne y 6 clk I Goth! gf 
Gia 559 bla dn dels. Lolady) Liesl Le abo od Lay yh 
» Spelall dalady! BLA) od pe! 

SLASH ppaleny Lay slaty Gp! Bltsy doy gl dual WES Go pry 
pd el ella It le pe dee day pill ae ly Spelt 
BANG ae” & pred cet Hay pS CBE yo LIS y ley gill ob ole > 
" BptSU de aadly 
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